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* AND COMMENT

Stock Market Holds Up Well
in Spite of Unfavorable
News Reports.

Belly 910,000,000 of Bonds to Bym~
dioate of Bankers,

| A romance of sugnr and chooloate
came 1o light yesterday when the
Hershey Chocolats Corporation sold to
& syndicats of bankers $10,000,000 of
its frst len 714 per cont, ten year sink-
Ing fund gold bonds. In adwvance of
nome of Its competitors that concern in-
vested in sugar plantations In Cuba and
It hus been ed from Its properties
n supply of the commodity which has
been so soarce, With the proceeds of

NORTHWESTERN HAS
CUTS IN DIVIDENDS

Common and Preferred Dis-
bursements Reduced.

One of the premler rallroad com-
paniss In the United Biates, which had
previously been assalled only by the
panie of 1878 and which weathered the
panla of 1907 withous altering Ita divi-
dend rates, sprang A& wsurprise In Wall
Btreot yostorday when the Chicago and
Northwestern Rallway reduced ita pre-

U. 8. TO PAY $50,000,000.

Wil Dishurse Intorest om Liberiys
and Certificates Tussday.

In addition to the Federal Income and
axcess profits taxes, the second instal-
ment of which falls dus on next Tues-
day, will ba pald on that data coupons
of first Liberty bonds and Vietory noles
and coupons from certaln series of tax
Treasury cerilficates of Indebtedness
The interest payments In the Becond
Federal Reserve district are expected to
approximate $50,000,000. In connection
with the interest paymenta the Federal
Roserve Bank of New York lssuad yes-

ATLANTIC REFINING
BUYS INTO SUPERIOR

Standard Qil Concern Takes
Over Large Interest.

Details of the purchase by the At-
lantic Refining Company, one of the
biggest of the Btandard Ol group, of &
large (nterest In the Buperlor Oll Cor-
poration were announced Yestorday.
The need for Increased sources of oll was
wiven us the reason for the purchase, and
1t was announced that tha Atlantic Refin-
ing would direct the managemant of ita

Fighting Unfaverable Fistors.

The market had to fight Its wWay
aguinst the tide of five dlstingtly un-
tavorable factors yesterday and that It
dld as well ma it did was the wubject of
& great deal of favorsble comment about

tions there was no forced liquidation at
all and stooks appeared to be In exoep«
tionally strong hands. The day’'s oute
standing unsettling factor was the uneéx-

that was & Government crop report that
holds out but silm hops for a record

pected reduction of Ha dividends by the
Chlcago and Northwestern. Added (o,

|

the Btreot last night. With & few excep-
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. chase C Stock ‘The new notes are to ba offered to-day | by the board to the uncertaintles of the | o "&:’ prepared to recelve, n:vnnn ten yearn for prices current on delvery | oo aitendant on the outcoms of Qil COI'POI"II"O“
ommon dtoc for Call Loans Rises to ot $7% to yield 7.85 per cent. by tha | present raliroad situation and to the be- 7 0 ‘”m'“‘h““' OO o rem | the Buperior Corporation's output. Sub- | s Republican convention In Chloago.
at fixed prices. following. gnoup of bankers: The Na.|llef that the Euarantees of earnings af.| Lucrosy next June 15 detached Eor|dect to the capacity of the Cumberiend | yinally another break of 10 centa o i
10 Per Cent. tional City Company, the Guaranty Truat | forded by provisions of law had not |y i and Vietory | pios Line, which owns and operstes & |, o lee New York market was added Latest Circular,
Price 845 and interest Company, the Union Trust Company of | beon converted Into cash, g":‘;& m “a“."‘:t 1;;‘0‘:“:'1'51 COuPon® | pipe line system In Kentucky and has | o' he Inst disturblng factor, There was
to yleld over 7% Pittsburg, Cassatt & Co. and Oraham| In banking circies the actlon of the ncyulvod dutached from tax certificated| capacity considerably In exceas of | sharp rally in the final hour of trad- on m
Cirouls ta Tha slock market underwent yester- | Paraons & Co. of Philadalphia. With the | Northwestsrn board was looked upon &% | or {ndebtedness of serias T3 1920, dated | “0" tesding it. ing, when the call rate for money again :
rotlar on request for AD-1I2 day no special change from Monday's | completion of this financing, the Hershoy | Ultraconssrvative, and It waa said that| pecember 16, 1919, due June 16, 1930, |  TO obtain additional ofl production | Lo teeq dawn the scale and deolined 3 per
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W wﬂ "‘l Fitth mm one of the old line Investment rallroad | to more ‘than nine times the annual in- 1902, were revised 'downward and the | dellvery at 10 A. M. on June 15, 1020, or atock Atlantlc Refning has made its | *Ihg stock market" remarked a vot- INDEPENDENT
s s securities. Had It not been for this the | tarest requirements on these bonds and first important step toward conservation ber banks, If they so desire, may | Purchase, and that stock, It waa An- lgran trader yesterday, "has never yot . ,
I Offices In over 50 Cities, market probably would have followsd | the average net Income for the last five | 9f cash by withholding dividends since | have the proceeds credited to their re.|founced, and an additional 53700 | falled to express its approval or disap- &
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brought out considerabls selling, but it | repr ted by bonds and stoek Phﬂlﬂi over since, with the exception of 1674 | Minneapolis Dankers Purchase Ine dleate composed of Brown Hros, & CO., | Let a conservative Republican be nom-
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5 comminslon houss eircles atter the clos- | The Hershey corporation is about to [Bince 1875 the rats has never boeen be- sue to Pat on Market, & Co, and Fraaler & Co. of Philndel- | pyt i a rampaging radical ls suecess- —
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some declinos at the end of the day, but | eatabitahed in 1900 and was Inoorporateq | <22mon stock were started In 1868, and | Dickey Company mre offering them at|Pony contemplates the continuance of | st week, merely awaiting develop- Orelgn on s]
the majority of netive stocks elosed | oy the Pennsylvania Company In 1808, although no dividends wore pold In | 93,84 and interest to yleld 7,60 por cent, | those dividends on the enlarged onpl- | ments, Wall Btrest Is ready to jump
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